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[eknapauusa o puckax.

Llenbto HacToswen [leknapauvm <BnsieTcs yBeAOMIEHUE KIMEHTOB O TOM, YTO NpoBedeHuEe onepauni Ha
PbIHKE LieHHbIX Bymar conpsixeHo ¢ onpeaeneHHbIMU CUCTEMHBIMU U PbIHOYHBIMW pUCKamu, KOTOpbIE MOTYT MOBMEYb 3a
cobon cepbesHble PMHaHCOBbIE MOTEPW.

KnneHT ocosHaeT, 4To MHBECTMPOBaHUe cpeacTB B PMHAHCOBbLIE MHCTPYMEHTbI COMPSXEHO C OnpeAeneHHbIMU
pvckamu, OTBETCTBEHHOCTb 3a KOTOpble HE MOXeT OblTb BO3noxeHa Ha baHk, Tak Kak OHW Haxo4sTCs BHE pa3yMHOro
KoHTpons CTOPOH, 1 X BO3MOXHOCTM NpeaBuaeTb U NpegoTBpaTuTb NOCNEACTBUSA TakUX PUCKOB OrPaHNYeEHbI.

HacTosilwaa peknapauuss He MOXET pacKpbiTb BCE PUCKW, BO3HUKaKOLLME MpU COBEpLUEHWM onepaumi Ha
¢oHAOBOM pbiHKe. [MaBHas Uenb geknapauum — gatb KnueHtam obliee npeacrasneHne o puckax, Ux knaccudukaumm
n cnocobax ausepcudukaumm .

Puvck — 9TO KOMMMEKCHOe N MHOTOMEPHOE MOHATUE, KOTOPOE HepPaspbiBHO CBA3AHO NPUYMHHO CREACTBEHHbIMU
cBA3sMM C obBanamu (OHAOBOrO pbiHKA, GaHKPOTCTBOM MPeAnpuATUN, OeBanbBauueln BanoT, HEeOXWAAHHLIMU
konebaHnsMn TeMmmnoB WHMNAUMM M NPOLEHTHbIX CTABOK W [aXe W3MEHEeHWSMW B TPaXO4aHCKOM W HanorosoM
3aKoHofaTenbCTBe.

BaHk pekomeHayeT KnneHTty 6onee BHMMAaTENbHO M BCECTOPOHHE PacCMOTPETb BOMPOC O NMPUEMNeMocTy And
Hero CoBepLLEHMS onepauuni ¢ LeHHbIMY Bymarammn Ha (pOHAOBOM pbIHKE C TOYKM 3pEHUS (PMHAHCOBBLIX BO3MOXHOCTEN,
a Takke bonee oTBETCTBEHHO MOLOWTU K PELLEHNIO BONpoca O BbiGope NHBECTULIMOHHOW CTpaTernu.

Pucku, BosHukatowme npu pabote Ha (pOHOOBOM pbiHKE, MOAPA3[ENSOTCA HA CUCTEMHblIE U PbiHOYHbIE. K
CMCTEMHBIM pUCKaM OTHOCATCA: PUCK M3MEHEHWS MOMUTUYECKOW CUTyauuu, PUCK HECOBEpPLLEHCTBA CYLLECTBYHOLLEro
3aKkoHofaTenbCTBa W HebnaronpusTHbIX M3MEHEHWN B 3akoHogaTenbCcTBe, OOLMA GaHKOBCKWMM Kpusuc, AedonT,
AeNCTBMA rOCYAapCTBEHHbIX OPraHoB, PUCK Pe3Koro nageHns Kypca pybns mo OTHOLUEHWIO K OCHOBHbIM MWPOBbLIM
BantotaMm. bopoTbcsi ¢ TakuMu puckamm HEBO3MOXHO. VX MOXHO NUWLb NPUHATL Kak obssaTenbHble ConyTCTBYOLWME
ycnosusi npu pabote Ha poHAOBOM pbiHKE. Huxke npnBoasaTCA KOHKPETHbIE BMAObI PUCKOB, CMMCOK KOTOPbLIX HE ABNAeTCH
ucyepnbiBaoLWmM, HO nossonsdeT KnueHTy umets obuiee npeacrasneHme 06 OCHOBHbBIX pUCKax, C KOTOPLIMW OH MOXeT
CTONKHYTbCS MPWY MHBECTUPOBAHUKN CPEeACTB B PMHAHCOBLIE MHCTPYMEHTHI B Poccuickon degepaumn.

CucmemamuyecKull PUCK — BblpaXXaeTcs B M3MEHUYMBOCTY KypCOBOW CTOMMOCTU (PMHAHCOBbLIX MHCTPYMEHTOB:
YeM Bbile BOMATMIBLHOCTb, TeM Bbiwe puck. NpeacTaBnsgeT cobov MakcuMarbHYH OMacHOCTb ANS WMHBECTULUWA,
BMOXEHHbIX Ha KOPOTKUA CpoK. Ha AnuTenbHOM WMHTEepBanevHBECTUPOBAHUS PbIHOYHBIA pUck criaxusaetcs. OH He
MOXeT ObITb YCTpaHeH auBepcudukaumen noptgens.

Ompacsiegoli pucKk — CBfi3aH C OCODEHHOCTAMW COCTOSHUS, Pas3BUTMS U (UHAHCOBBLIX pPe3ynbTaToB
KOHKpeTHbIX oTpacrnei. MoxeT ObITb HMBenUpoBaHMyTeM AuBepcudukaumn nopTdens—BnoXeHneM WHBECTULMIA
OOHOBPEMEHHO B pa3Hble OTPacny 3KOHOMUKM.

QuHaHcoebIll PUCK — CBA3aH C COOTHOLUEHMEM COOCTBEHHbIX W 3aeMHbIX CPeAcTB B CTPYKType
WHBECTMLMOHHOIO nopTtdens. Yem Bbilie AONA3aeMHbIX CPeACTB, Tak Ha3blBaeMbll (DUHAHCOBLIN pbldar, TeM Bbille
(hMHAHCOBBIN pUCK. YNpaBnseTca nyTeM U3MEHEHMS COOTHOLLEHWNS COOCTBEHHBIX 1 3aEMHbIX CPEACTB.

UHpNAYUOHHBIU PUCK — OTPaXaeT PUCK CHUXEHUS MOKynaTernbHOW CrOCOOHOCTM HaUMOHANbHOW BanioThl.
[axe camble HafexXHble C TOYKM 3PEHMS CUCTeMaTU4ecKoro pucka WHCTPYMEHTbI, Hamnpumep, rocyaapCTBEHHble
obnurauun, obecneymsatoLme OUKCUPOBAHHYIO LOXOAHOCTb, rapaHTMPYEMYIO roCy4apCTBOM, MMEIOT BbICOKYIO CTeneHb
pucka obecuLeHeHVWs M3 - 3a HU3KOro YPOBHSA [AOXOAHOCTU.PuUCK sBRseTca ynpasnsieMblM 4epes WCNomnb3oBaHue
WHCTPYMEHTOB C BbICOKOW [OXOAHOCTBIO.

Puck nukeudHocmu — CBA3aH C HEBO3MOXHOCTbIO MpofaTb (PUHAHCOBLIA MHCTPYMEHT B HYXHbIA MOMEHT
BPEMEHM MO OXWAAEeMOW BbICOKOM LeHe. NHCTpyMeHTbI, KoTupylowmecs Ha Gupxe, Kak npaBumo, BbICOKONMMKBUAHBI.
NHCTpyMeHTbI, NOKynaemble 1 NnpogaBaemble HaBHEOUPXKEBOM PbIHKE, MeHee NUKBUAHLI. PUCK ABNAeTCA ynpaBnsemMbiv
Yyepes amBepcudnkaumo noptdens.

CmpyKmypHbIU pUucK — onpegensieTcsi KnaccoM MCnosb3yeMbiX NHCTPYMEHTOB: aKLMK, roCyAapCTBEHHbIE UNn
KopropaTuBHble 00nMrauuy, BeKCensi UnuM AeHexHble akTuBbl. 1o OTHOLWEHMI0 K obnuraumsM UM UHCTPYMEeHTam
[AEHEXHOro pblHKa akuMun nNpeactaBnsitoT cobori 6onee pMCKOBaHHbLIN MHCTPYMEHT. PbIHOYHBIN PUCK U, CriefoBaTenbHO,
pasmMax konebaHui no 3TOMy UHCTPYMEHTY MOXeT OblTb BeCbMa CyLLeCTBEHHbIM. VIHBECTULMK, BMOXEHHbIE B aKUMKU Ha
KOpPOTKMIA CPOK, MOTyT MOMacTb Kak pa3 B Mepuon pPes3Koro CHWXEHUS KypcoBOW cTommocTu. B pgonrocpoyHon
nepcrnekTvBe 3TOT UHCTPYMEHT MOXET NPUHECTU Haubornee BbICOKME pe3ynbTaThl, HO PbIHOYHASA MPeAcKa3yeMOoCTb ero
ocTaBnseT xenatb Nnyywero. CTPYKTYpHbIA PUCK MOXET ObiTb AuBepcuduuMpoBaH NyTEM YNpaBMneHWs CTPYKTYpoW
WHBECTULMOHHOrO nopTdpens.

.NupbpacmpyKkmypHbIlU puck — pUcK, CBA3aHHBIN C XapakTepUcTMKaMm 1 MHPaCcTPyKTYPOW PLIHKOB LIEHHbIX
6ymar B Poccun. 3Tv pbiHKM OTANYAIOTCA ManbiMy pasmepamu, HU3KON NUKBUAHOCTBIO U BbICOKOW BONATUIBHOCTBIO,
OTCYTCTBMEM NCTOPUYECKNX OaHHBIX BBUAY HOBU3HbI PbIHKOB.

Bonbluas YacTb PLIHOYHOW kanuTanusauum n o6bema TOpProB NPUXOAMTCHA Ha OrPaHUYEHHOE YMCITO SMUTEHTOB.
HebonbLuoe 4Mcno TOProBbiX CUCTEM, UHMPACTPYKTypa pbiHKa, OOCMyXuBawLWwas TOprn - BCe 3TO HEMNOCPEeACTBEHHO
BMMSET Ha pe3yrnbTaTbl NHBECTUPOBAHUS.

TexHu4eckuli puck - cBs3aH C paboToi obOopyAoBaHUSl, AMEKTPUYECKUX W KOMMbIOTEPHBIX CeTel U ux
6e3onacHOCTb0 (B YaCTHOCTM MpU MCMOMb30BaHWM ANEKTPOHHBLIX Gpokepckux cuctem). CyliecTByeT BepOSTHOCTb
HapyLUeHNs 3NeKTPOCBA3M, HECAaHKLMOHMPOBaHHOTO A0CTyna, cboeB B paboTe annapaTHbIX 1 NMPOrpaMMHbIX CPEACTB.
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[eknapauusa o puckax.

PbIHOYHBIU pUCK - onpefenseTcs M3MEeHYMBOCTBIO MMM MepuoanyeckuMn  KonebaHusMu [OXOOHOCTW.
KonuyecTBeHHO €ro 4acTo M3MepstoT CTaTUCTUHECKMMM nokasatensamy "CTaHd4apTHOro OTKMOHeHus". Yem Bbllwe
nokasaTenb BONaTUNbHOCTW pesynbTaTa MHBECTUPOBAHUS, YEM Bbille CTaHAapTHOE OTKMoHeHue, Tem Bonblue puck. Ho
puCK, TEM He MeHee, Bomnee CroXxHoe MOHATME, YeM MPOoCTo hopma ero nposiBneHns B konebaHusax goxogHocTn. Bee
U30LLPEHHbIE CTaTUCTUYECKMEe CNocobbl N3MEPEHNS pUCKa MOTYT OKa3aTbCA 0OMaHuMBbI.

Mo>xHO onpefenuTb Tpu hakTopa, BAMAIOLNX Ha KonebaHWa MHBECTULIMOHHbLIX Pe3ynbTaToB.

Bo-nepBbiX, 31O CcTpykTypa nopTdens. Akumm ObICTPO pacTyluMx KOMMaHWW C Marnon Kanutanusauunen
3HauYUTENbHO MeHee YCTOMYMBBI, YeM aKuuW Tak HasbiBaeMbIX "ronybbix duwek" - KpynHenwmx u AaBHO paboTaroLmx
KOMNaHuin. MIHBeCTMLMM Ha PasBMBAIOLLMXCSA PbIHKAX MeHee npeackasyemsl, 4em Ha pbiHkax CLUA n 3anagHon Esponbi.

Bo-BTOpbIX, cTeneHb AmBepcudumumpoBaHHOCTU nopTdens. lMopTdenb, COCTaBMEHHbIN U3 akuun gecsaTka
KOMNaHWi, NoaBepPKeH OonbLUen N3MEHAEMOCTU, YEM MOPTdENb, UMEKOLLMIA akLUM COTHM KoMnaHuii. C Apyrov CTOPOHBI,
Habop akuui KoMnaHWn u3 ogHOW oTpacnu ByaeT MeHee yCTOMYMBBLIM, YeM pacrnpefeneHHbin no baHkam u3 pasHbix
oTpacrnei 3KOHOMMKMN.

B-TpeTbux, ctpaterns ynpasneHus noptdenem. WHBecTop BbIGMpaeT TN MHBECTULMOHHOW CTpaTerum,
B3BELUMBAs PUCK M [OOXOAHOCTb. bonee arpeccuBHble cTpaTerMm MOryT npuHecTn Gonee BbICOKMM [0X04, HO U
COOTBETCTBYHOT 60MbLUEMY PUCKY.

HononHumenbHble pucku, 03HUKarowue npu xpaHeHuu KnueHmom GeHexHbix cpedcme e baHke:
Mpu ncnonb3oBaHUM AeHexHbIX cpeacTB KnueHTa B uHTepecax baHka KnueHT HeceT puck HeBo3Bpata
AEHEXHbIX CPeACTB B cnyyae 6aHkpoTcTBa baHka.

Pucku, cesizaHHbIe ¢ nposedeHueM onepayull Ha pbiHKe (hbIO4YePCHbIX U OMYUOHHbLIX KOHIMPAaKmos.

MposeneHue onepauni B Cekunm cpoyHoro peiHka NMAO MockoBckas bupxa (aanee — MMBB-PTC) conpspkeHo
CO cneumdryeckuMmn puckaMn UHBECTMPOBAHUSA Ha PbiHKE PbHOYEPCHbIX M OMUMOHHBLIX KOHTpakToB. lepen kaxabim
YYaCTHUKOM CPOYHOrO pbiHKa CTOUT HEOGXOAMMOCTb pewnTb Ana cebs BONpoCc O NPUEMIEMOCTM Takoro poAa PUCKOB.
HacTtoawwmn pasgen geknapaumym O pucKax, CBA3aHHbIX C OCYLLIECTBMEHWEM Onepauuin Ha pbiHKe LeHHbIX Gymar,
npu3BaH O3HAKOMWUTb MOTEHLMANbLHOrO WHBECTOpa C Haubonee CyLleCTBEHHbIMM MOMEHTaMU, COMPOBOXAAKLLMMU
COBepLUEHME COENOK CO CPOYHBbIMM KOHTPaKTamu, KOTOpble MOTyT MOBMeYb BO3HUKHOBEHME YObITKOB. VHBecTop,
NPOsIBUBLLWIA MHTEpec K npoBedeHuto onepauuint B Cekumm cpodHoro pbiHka MMBB-PTC v umelowmnn HamepeHue
BOCMOSb30BaTbCA B 3TUX Lensx ycnyramu 6pokepa (ganee — «KnueHT»), AomkeH ObiTb OCBEAOMIIEH O CreayHLIMX
obcToATenbLCTBAX:

. B Cry4ae ecrniv Ha pblHKe (ObIOYEPCHBIX U OMUMOHHBLIX KOHTPaKTOB CKMNaablBaeTcs cuTyauus, HebnaronpusaTHas
Ana 3aHaTon KnveHToM nosvumn, ecTb BEepOsiTHOCTb B CPaBHUTENbHO KOPOTKUM CPOK MOTepATb BCe cpenctsa
WHBECTMPOBaHUS, nepeaaHHble Gpokepy B LIENsiX UCMONHeHNUs cuHaHcoBbix TpeboaHun MMBB-PTC no nosuuumsiv,
OTKpbIBaemMbIM Nno nopyyexHusam Knventa B Cekuum cpoyHoro peiHka MMBB-PTC;

. npu HebnaronpusiTHoM Anst KnueHta OBMXEHWM LeH AN NogaepXaHus 3aHATON Ha pbiHke nosvumn KnveHt
MOXeT ObITb NMOCTaBNeH nepe He06X0AMMOCTBIO B KOPOTKME CPOKU BHECTU LOMNOSHUTENbHbIE CPEACTBA 3HAYMTENBHOIO
pasmepa, u ecnv KnmeHT He BbINOMHUT TpeboBaHWIN B YCTAHOBMEHHbIE CPOKW, TO €ro No3numsa MoXeT ObiTb MogBeprHyTa
NPUHYANTENBHOMY 3aKpbITUIO, CONpoBOXAatoLWeMycs yobiTkamn ana KnuexTa;

. ecnn B Uensx obecnevyeHnss McnonHeHmst mHaHcoBbIx TpeboBaHun MMBB-PTC KnneHTom B COOTBETCTBUM C
AOrOBOPOM BHECEHO MMYLLECTBO B KayecTBe 3arnora, TO MoCne CcoBeplueHWss no nopydeHuio KnveHTa caenku,
MOBMEKLIEN OTKPbITUE MO3uuun, KnMeHT TepseT npaBoO pacriopsXeHWs 3anoXeHHbIM MMYLLECTBOM A0 3aKpbiTus
nosvumin, a B Cryyasx, npeaycMoTpeHHbix npasunamn MMBB-PTC wn poroBopom 3anora, Ha WMyLLECTBO,
oBpemMeHeHHOe 3arorom, MoXeT ObiTb 0OpaLLEeHO B3bICKAHUE, U OHO MOXET ObiTb peanu3oBaHo;

. HEeKOTOpble CUTyauuu, CKNnaablBaloLMecs Ha pbiHKe bIOYEPCHBIX Y ONUMOHHBIX KOHTPaKTOB, HanpuMep, koraa
npu 6eICTpoM nameHeHun ueH Toprn B Cekuum cpoyHoro peiHka MMBB-PTC npuocTaHOBNEHbI UK OrpaHUYeHbl, MOXET
06yCrnoBuTb 3aTPYAHUTENBHOCTb MMM HEBO3MOXHOCTb 3aKpbITUSA No3vuuun KnveHTa;

. nopy4eHunsi KnueHta, HanpaBneHHble Ha orpaHuyeHne yOobITKOB, HE BCeraa MoryT orpaHuymTe notepu Knuenta
00 npeanonaraeMoro YpoBHS, Tak Kak B paMKax CKnaablBaloLWencsl Ha pbiHKe CUTyaumuyM UCNOMHEeHNe Takoro nopyyeHus
KnuneHTa no ykasaHHOW UM LieHe MOXET OKa3aTbCsl HEBO3MOXHbIM;

[Mokynka OMUMOHHOrO KOHTPAKTa COMPSHKEHA CO 3HAYMTENBbHO MEHBLUMM PUCKOM, YeM TOProBIis (ObYEPCHbLIMU
KOHTpaKTamu, Tak kak notepu KnmeHta He NPeBbICAT BENUUMHY YMMaYeHHbIX MPEMUN, KOMUCCUOHHOMO BO3HArpaXKaeHust
Opokepy 1 coopos MMBB-PTC; npu npogaxe OnuUMOHHbIX KOHTPAKTOB pUCK KnneHTa conocTtaByMM C pUCKOM MNpU CAenkax
C (hbOYEPCHBIMM KOHTPAKTaMu — NpU OTHOCUTENbHO HEBOMbLUMX HEGNAronpusATHbIX konebaHusix LeH Ha pbiHke KnneHT
noABepraeTcs pUCKy NOTEHLMANbHO HEOrPaHUYEHHbIX YObITKOB, MPEBbLILLANOLLMX NOMYYEHHYIO NPU NPoAaXe OMNUMOHHOTO
KOHTpakTa npemumn. CoBepLUeHNe CAENOK MO NpoAaxe OMUMOHHBLIX KOHTPAKTOB MOXET ObiTb PEKOMEHLOBAHO TOSLKO
onbITHbIM ~ KnueHTam, o6nagarowmmM  3HaYuTenbHbIMU  (OUHAHCOBLIMU  BO3MOXHOCTSIMM U OMbITOM  NMPUMEHEHMS
WHBECTULMOHHbIX CTpaTerui.
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[eknapauusa o puckax.

B uenom, crnocoBGHOCTb MPOTUBOCTOSATL PUCKY OMpedensieTcs KOHKPETHbIMU OBCTOATENbLCTBAMU: BO3PAcTOM,
LensiMu, BPEMEHHbIM FOPU3OHTOM MHBECTMLIMIA, MCUXONOTMYECKUMI OCOBEHHOCTSMKU KnueHTa, ypoBHEM ero [oxoaa,
pa3MepoM U CTeneHblo avBepcudukauum nopTdens. M To, 4To SBRsieTcs PUCKOBaHHbLIM Ans ogHoro KnueHTa, MoxeT
GblTb BMOSIHE Pa3yMHO ANS APYroro. Xopowo WMHOPMUPOBaHHLIN KMMEHT, KOTOpbIA MOHMMAaeT WCTOYHMKM pucka M
NoCneACTBUS NPUHATLIX PELUEHW, Nyylle NoAroTOBMIEH K TOMY, YTOObI KCMONb30BaTh PELUEHUS C Pa3yMHON CTENeHbIo
pvcKa Ans yBenuyeHust JOXO4HOCTU CBOEro MHBECTULIMOHHOTO NopTdens.

Tawke cyuTaeM HeobxoAuUMbIM OTMETUTb, YTO BCE BbILECKa3aHHOE He uMeeT uenbio 3actaButb Knuenta
OTKa3aTbCs OT OCYLLECTBNEHNS onepaumin Ha POoHA0BOM pbiHKe B P®, a nuiub npn3BaHO NoMoYb KNMEHTY NOHATL pUCKU
aToro Bnga 6usHeca, onpegennTb MX NPUEMNEMOCTb, peasibHO OLEHUTb CBOM (PMHAHCOBbIE LENN U BO3MOXHOCTU U
OTBETCTBEHHO MOAONTM K PELLEHUNIO BOMPOCa O BbIBOPE MHBECTULIMOHHON CTpaTernu.

Mpolly npefocTaBuTe MHGOPMaLMo O GanaHce MOEro cyeTa M onepauusix Mo CcYeTy Nno TenedoHy, Npu yCroBuy,
4TO S (MNM MOM YNOINHOMOYEHHIW NpeacTaBuTENb (MPU HanuMuum)) Gyay coobLaTh CBOE MOMHOE UMSI, YHUKarbHbIA Kog,
KnueHTa, naposb A1 rofocoBoro TpeianHra.

B cBA3n ¢ ocobeHHocTAMKM umaeHTUdUKauum knneHta no TenedoHy AO «TonbaTTxmmbaHk» He HeceT
OTBETCTBEHHOCTM 3a YObITKMA, MOHECEHHble B pesynbTaTe TOoro, 4YTO BblIWEYNOMSHyTas MWHMoOpMauusa He Obina
npeacTasneHa nnu 6eina nepefaHa HeyNnoNHOMOYEHHOMY NULL.

“HacTosiwasn [eknapaunsi (yBeZOMSI€HME) O pUCKax, CBS3aHHbIX C OCYLUECTBMEHMEeM onepauui Ha pblHKe
LieHHbIX Gymar, MHOI NpoYuTaHa 1 NnoHsaTa. S 0cosHato pearnbHble PUCKK MPY MPUHATUM UHBECTULIMOHHBIX PeLUeHWiA”.
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